The purpose of this study is to examine and measure market behavior and risk patterns of minority-owned business enterprises (MBE). A representative sample (N = 192) of MBEs were examined for this study. Building on key theoretical concepts grounded in accounting, economics, entrepreneurship, finance, marketing, and management literature (such as endogenous and exogenous forces), and a researcherdeveloped instrument was used for this study. The hypotheses derived from the theoretical framework were tested using empirical analysis of a representative sample of MBEs across various industries. The study utilizes a quantitative approach. The prior research on the performance of MBEs is limited. The research questions guiding this study were the following: (a) What are the market forces that affect minority business enterprises (MBE); and (b) how many factors affect the MBEs? The quantitative methodology used a multivariate statistical approach: a factor analysis was used for examining both endogenous and exogenous variables. Also a factorial MANOVA was used. As a result of the principle component analysis (PCA), a seven-factor solution emerged from the statistical analyses. The results of the study indicate there are seven factors affect the market behavior of minority-owned businesses.
Introduction
This study examines market behavior and risk patterns of minority-owned business enterprises (MBE). The study provides an overview of the data sources and methodology used in the study, and also presents the key findings and discusses the implications of the findings with regard to management development support provision for assisting start-up and development of new ventures.
The issues that affect minority business enterprises (MBE) are well documented. Considering these issues, the business risks that minority entrepreneurs encounter are even more widespread. Business failure among minority businesses is extensive and well researched. In addition to gender bias, discrimination, minority businesses' restricted access to capital is well documented. The prior research on minority entrepreneurs and minority-owned businesses is extensive.
The rate of growth of minority business enterprises continues to grow dramatically in the U.S. State and federal public policies have been advocates of building the growth of MBEs. As the number of ethnic minority enterprises continues to grow dramatically in the U.S., these enterprises have become a significant priority for both public policy makers and businesses who wish to target minority markets. Doing business with minority firms and customers is no longer the right thing to do but a business necessity (Eroglu et al. 2005) . However, minority business enterprises still struggle and face issues that affect their success in the market place.
Research Questions
The study utilized a quantitative research design with a random sampling, systematic sampling and convenience sampling method. This research extends the previous work and attempts to investigate these two questions: (a) what are the market forces that are unique to minority business enterprises (MBE); and (b) how many factors affect the MBEs? Grounded in the entrepreneurship theory and theoretical models, this paper empirically examines the impact of market forces and its effect on the behavior on minority business enterprises.
Hypotheses
The following research hypotheses were developed from the proposed model (see Figure 1 ): Hypothesis 1: Endogenous factors have more influence on the market and risk behavior of minority business enterprises rather than exogenous factors; Hypothesis 2: Exogenous factors have more influence on the market and risk behavior of MBEs rather than endogenous factors; and Hypothesis 3: Both endogenous and exogenous factors have an equal influence on the market and risk behavior of MBEs.
This study is organized four sections: (a) background of the study; (b) literature review, which reviews the prior research and basis for the theoretical and conceptual models; (c) methodology and results; and (d) discussion and conclusions, will elaborate on the findings of the study.
Background of the Study
The extensive research on minority business enterprises is well documented. This study did not want to compare MBEs to their non-minoritycounterparts, but observe their unique market behavioral characteristics that are endemic to them. The researcher wanted to take a different approach with this study. The researcher wanted to investigate and examine market behavior and risk patterns with MBEs and make critical observations about firm behavior. The researcher found a gap in the literature that had not approached examining MBEs from this perspective. Although the findings on the factors were determined as a predictor of market behavior and risk patterns, this study's results cannot be compared with any previous work on MBEs. There seems to be a dearth of research in this subject matter concerning market behavior and risk patterns of minority business enterprises. This is evidenced and supported by the review of literature on MBEs. It is apparent there is literally an overabundance of behavioral research concerned with the issues facing MBEs, This study wanted to add to the body of knowledge with a new inquiry: an examination of market behavioral patterns of MBEs.
Theoretical Framework of the Study Theoretical Model of the Study
The following theoretical model is presented in more detail with the specific variables for the study. The model that follows gives the both the 22 endogenous and exogenous variables and thus appropriated separated by the two factors. The terms for market behavior and entrepreneurial risk variables is illustrated (see Figure 1) .
The model proposes there are two rudiment market factors of risk to be critical in affecting minority business enterprises. Figure 1 illustrates the priori factors and number of variables within each factor. Later in the paper, a comparison between the theoretical model and the conclusive factor analysis results will be examined and discussed. This will be done to understand the compare and/or contrast differences between the statistical factor loadings and the theoretical model; and also to validate or dispute the structure of the theoretical model.
Conceptual Model of the Study
The theoretical basis for the study follows with factor implications for entrepreneurial risk. This study will examine 23 entrepreneurial risk variables with minority-owned businesses based on two dimensions of risk: endogenous and exogenous factors. The risks factor terms are distinct and dissimilar in nature. The terms for market behavior and entrepreneurial risk patterns used for this study are the two major factors of risks (see Figure 2) . Science Target Inc. www.sciencetarget.com This study used a non-experimental, exploratory research design. The study used a cross-sectional research design strategy, which attempts to collect quantifiable or quantitative data with two or more variables. The research design implemented a survey approach using three strategies: web-based surveys, personal administration and mail questionnaires. A 5-point Likert-type scale (1 = Strongly Disagree to 5 = Strongly Agree) and a 37-item instrument were used for the study. The Likert Scale was most appropriate for this study because: (a) the likelihood of producing a highly reliable scale; and (b) the capability to measure more data. These strategies attempt to maximize accessing the highest number of participants through multiple data sources and multiple sites (Zikmund, 2003) .
Literature Review
The prior studies on minority business enterprises (MBE) are extensive. The number of minority business owners and entrepreneurs is rising rapidly and many are creating substantial businesses ventures. There have been a significant number of studies on minority businesses. There have been research topics that have investigated topics such as failure, success and firm survival. There is a wealth of research on minority-owned businesses,
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Racial and Discrimination Issues, and Gender with Minority Firms
In the prior studies of minority business enterprises (MBE), researchers have focused on examining racial and discrimination issues, and gender with minority firms. The research has been extensive in that area of focus. There has been research on entrepreneurial performance by women and minorities (Robb, 2002; Pio, 2008; Shane, 2008; Lofstrom and Bates, 2009) ; issues with vendor selection and the impact of gender and race (Martin and Simmerman, 2008; Köllinger and Minniti, 2006) ; performance of MBE firms with transportation projects (Clegg, 2009; ; government issues with minority contracts and awards (Köllinger and Minniti, 2006; Martin and Simmerman, 2008) ; self-employment and racial differences (Blackburn and Ram, 2006; Sparks and Wichmann, 2007; Shane, 2008; Ahn, 2011) . Eroglu et al. (2005) concluded that regardless of ethnic strength, both minority groups' managers differ significantly from Anglo managers in their need for structure in the business venture. Interestingly, Young (2002) concluded that minority owned businesses have difficulty in identifying the source of assistance for acquiring help for their firms. Notable research on culture, cultural values, families with minority business has been conducted by Urban (2006) and Danes et al. (2008) . Fairlie and Robb (2009) 
Venture Capital, Capitalism and Financial Issues of Minority Firms
Further research has also been conducted on venture capital and financial issues of MBEs. For example, there is extensive research on liquidity of minority firms, debt and finances (Hsu, 2006; Monti et al., 2007) . Robb (2002) observed that some of the differences in minority businesses' survival rates for new firms are attributed to factors other than the owner's race and gender. Furthermore, there is some evidence that some groups may face greater obstacles that others in starting successful business ventures. Bates and Bradford (2004) concluded that funding sources for the minority venture capital (VC) funds, although driven in part by the profit motive, have other objectives. Not only government and foundation sources, but banks and pension funds as well, often invest dollars in minority VCs with an eye toward generating social returns. Coleman (2005) concluded that overall firms owned by black men have a more difficult time securing sources of short term debt than those owned by white men. In a later study, Coleman (2008) examined the use of debt by black-owned firms. Bates and Bradford (2009) Servon et al. (2010) . The research on venture capital and minority firms has been well documented.
Success, Failure and Survival of Minority Firms
The research on the success, failure and survival of minority firms has been extensive and welldocumented. Fairlie and Robb (2007) examined the success differences between black-owned businesses and white-owned businesses. They concluded that the factors of family and inheritances play a key role and also business human capital. In a followup study, Sullivan (2007) examined minority entrepreneurs and the likelihood of success. Further research was been conducted by Carney (2007) and Ekanem and Wyer (2007) on minority firms and survival. Similar studies were alos from Rogoff and Heck (2008) , Samuels et al. (2008) and Sequeira et al. (2009) .
Taking a different approach on research on MBEs, Choi et al. (2010) Ekanem and Wyer (2007) concluded that by highlighting key identified management capabilities which can improve the likelihood of new venture success for minority entrepreneurs. In a longitudinal study, Sonfield (2007) concluded that a major and related factor leading to the success or failure of black enterprises or BE 100 companies over the years has been their reliance upon other larger mainstream companies' strategies and performances. Samuels et al. (2008) concluded the failure rate of minorities firms is high and raised the question of whether there is a link to discrimination.
In addition, concerning the variable of race, when race and minority were considered together, the differences were perhaps even more striking: businesses owned by Asian minorities had the highest survival rate at 52.5%, followed closely by Asian males with 52.2%; White males and minorities followed at 49.3 and 47.3% respecttively; Hispanic males had a survival rate of 45.4% as compared with 39.8% for Hispanic females; and businesses owned by Black males had the lowest survival rate at 33.8% while Black females fared somewhat better than Black males with a survival rate of 36.9%. The conclusions from this study indicated that women-owned businesses were still less likely to survive than men-owned businesses. The study also indicated that Black and Hispanic-owned businesses were less likely to survive than businesses owned by Whites, while Asian-owned businesses were more likely to survive (Robb, 2002) . Shane (2008) reached similar conclusions from his study on entrepreneurship success and ethnicity.
Shane (2008) further argued that ethnicity of the individual plays a significant role in the failure or success of the business enterprise. Blacks (AfricanAmericans) are 50% less likely than Whites (Caucasians) to get a new business up and running within seven years of beginning the start-up process. Blacks also exit from self-employment at twice the rate of their White counterparts (Shane, 2008) . The significant amount of the prior research appears to be consistent in the conclusions that minority-owned businesses generally underperform their non-minority counterparts. The aim of this study is here is to determine whether minorityowned businesses exhibit any unique market behavior patterns and risk patterns.
Research Design of the Study Research Design Strategy
This used quantitative research design, which included a non-experimental, exploratory research approach. The study also used a cross-sectional research design strategy, which attempts to collect quantifiable or quantitative data with two or more variables. This study used a survey research strategy. This type of design was determined to be most appropriate this study. The rationale is attributed to the fact that a survey research design proved to be a more efficient and effective method for data collection with large samples (DeVellis, 1991; Leedy and Ormrod, 2001; Zikmund, 2003) .
Some characteristics of using a survey research designs gives it an advantage over other research methods: survey research is guided by logical constraints (Allen and Yen, 1979; Babbie, 1973; Campbell and Stanley, 1963; Dunn-Rankin et al., 2004) . A survey research is deterministic when a researcher attempts to explain the reasons for and sources of observed events (Keppel, 1982) . A survey research is economical when a researcher can carefully examine the relevance of each variable; and survey research is precise (Afifi and Clark, 1984; Carlberg, 1995; Converse, and Presser, 1986; Wiersma and Jurs, 2005) .
Instruments Used for the Research: ERAS Instrument
The researcher-developed Entrepreneurial Risk Assessment Scale (ERAS) was used for this study. The ERAS consists of 37-item scale based on entrepreneurial risk variables identified in a review of the literature. ERAS is based on content of risk found in accounting, economics, management, marketing, finance, and entrepreneurship literature. The ERAS instrument was developed from key concepts in the literature to identify and predict market behavior and entrepreneurial risk patterns in small business enterprises (SME). The instrument was developed by the researcher based on the review of literature related to the entrepreneurial risk factors identified for the study. After refinements, the Entrepreneurial Risk Assessment Scale (ERAS) was developed for the second study. Three variables were added to ERAS: (a) Line of Credit Risk, (b) Customer Credit Risk; and (c) Economic Risk.
Sample and Data Collection
The data collection for this study was achieved with the assistance of the following agencies and organizations: Small Business Administration (SBA); Small Business Development Center (SBDC); Service Corps of Retired Executives (SCORE) and local chambers of commerce. The researcher established firm commitments with the organizations to conduct the research.
A sample size of 192 MBEs was collected for this study. The sample was drawn from a population of 14,700 minority business enterprises (MBE). The minimum sample established for this study was determined to be 147 MBE participants (or 1%). The sample collected for the study exceeded the minimum sample. However, the downside of this approach was that it was not able to address the subset of the population that was underrepresented. The Asian population was underrepresented for this study. The Asian MBEs represented less than 4.7% of the population sample. The proportionate sample was based on estimated population of MBEs in the San Antonio. MBEs were surveyed in the metropolitan area of San Antonio, Texas (Bexar County) the third second largest city in the state of Texas.
The data on factor variables were obtained from, a representative sample of 192 MBEs operating in the United States. Some of the firm variables that were examined were: (a) endogenous and (b) exogenous. Minority business enterprises (MBC) are defined as a minority-owned business enterprise that at least one of the three largest owners is nonwhite (e.g., African American or Black, Asian, Hawaiian or Pacific Islander, Hispanic, Native American, or Alaskan Native).
As shown in Table 3 , a majority of the businesses (100% of minority-owned businesses) in the sample are concentrated in 11 industries.
Data Analysis
Data from the ERAS instrument questionnaire were analyzed using the SPSS® (Statistical Package for Social Sciences) Version 17.0 software was used for computing the data. SPSS was used for computing the descriptive statistics, inferential statistics and multivariate statistics. This was used for establishing central tendencies (mean, median, and mode), and developing the exploratory factor analysis, and data cleaning. Also, the factor analysis was performed with SAS® (Statistical Analysis System) Version 9.1 software. The multivariate statistical analysis was used for computing the factor analysis: a Principle Component Analysis (PCA). This study follows similar studies identified in the literature review. However, this study opens a new inquiry in entrepreneurship research by focusing on empirical approach to market behavior of minority businesses.
Methodology and Statistical Research Design
Methodology: Factor Analysis Type: Principle Component Analysis (PCA)
The researcher performed a PCA on the data at interval and ratio level of the ERAS instrument (37 items) to reveal factor structure. The researcher conducted an analysis of the 22 Likert scale items Science Target Inc. www.sciencetarget.com (see Figure 1 and Figure 2) . To detect the underlying structure of the data, as explained by relationships between variables, the researcher used a factor analysis was performed with SAS® 9.1 software. Seven factors were extracted with a varimax rotation. Historically, the factor analysis is a different form of multivariate statistical analysis method. An advantage that factor analysis has over these other statistical methods (clustering and multidimensional scaling) is that factor analysis can recognize certain properties of correlations. The factor analysis is expressed in the following mathematical model:
Fundamental Factor Analysis Equation
Thus, Z j represents a composite variable derived from the r common-factor components and the n unique-factor components. Note, however, that the jth variable has only one nonzero factor loading on the unique factors, which is loading u j on unique factor V j . (Mulaik, 1972) . The rationale for using a PCA type of factor analysis is: (a) PCA is used when the research purpose is data reduction (parsimony) or exploration; (b) PCA is a variancefocused approach; (c) variance within the factor; and (d) PCA is not used in causal modeling (ex. not used with structural equation modeling) (Garson, 1998) .
For examining reliability, a Cronbach's alpha was used for the assessing the ERA's instrument's degree of internal consistency. This was calculated with SPSS software and was used to calculate the coefficient alpha to measure the internal consistency between multiple measurements. To examine validity, the researcher used three methods for construct, content, and criterion validity. First, a PCA was used to establish content and construct validity. The results of the PCA provided strong support for the content and construct validity of the ERAS instrument. Lastly, a Multiple Analysis of Variance (MANOVA) was used to establish criterion validity.
Results of Study: of Minority Business Enterprises (MBE)
Results of the Study
The researcher investigated the risk patterns of minority business enterprises (MBEs) with variables such as competitor intensity, market potential, capital investment size and other notable variables. The study was conducted over a fourmonth period from January to April in 2012. After the sample goal was reached and exceeded, the researcher decided to conclude the study. The business owners of MBEs were asked to rate 37 items on the instrument used for this study. The statistics were calculated using Statistical Analysis System (SAS) version 9.0 (2011) and Statistical Package for Social Sciences (SPSS) version 17.0.
The results from the survey and analyses were used to address the proposed hypotheses. Results of the data revealed very little bias independent of sample size. Due to the geographical limitations of the study, readers should be cautioned from over generalizing its results. Therefore, the current sample is representative of the local population of MBEs in the area. Table 1 presents data on the time length of business ownership (also see Tables  2 to 6 ). As indicated, the first column shows the variable; the second column shows the frequency and the third column shows the percentage of the sample.
After the data collection was completed, a datacleaning process was implemented prior to the data analysis. When errors were detected, the original source was located and corrected. The majority of the data-cleaning problems were the following types: (a) data entry or input errors, (b) misspellings, and (c) duplicate or redundancy of input. Other data cleaning issues concerned incomplete surveys. With the self-reported surveys, there were some questions that were skipped (no-answer response was given. Surveys with more than six skipped items were discarded. No outliers were detected. One of the prevailing issues with self-reported data was the participants' failure to complete the survey or skip questions altogether. In addition to double-checking surveys for missing questions (experience learned from the administering the pilot test), a considerable number of MBEs had to be recalled to complete skipped questions. If there were questions left blank, and when efforts to contact the participants were exhausted, the questions were coded as missing. Again, based on the results of the data, it revealed very little bias in the sample. After carefully examining the data, the researcher was set to begin the task of analyzing the data collected for the study.
The findings of the study indicate that minority business enterprises (MBE) have similar, yet unique firm behavioral characteristics to their nonminority counterparts. This implies that while MBEs are similar, their behavioral characteristics that are unique to them such as the factor structure (see Table 8 : factor analysis). This implies that results show aspects of minority firms' market behavior and risk behavior are a byproduct of exogenous factors as well as endogenous factors.
The findings also suggest that there are no distinct differences between those male MBEs and female MBES in terms of market patterns and risk patterns. Both groups have the same patterns and market behavioral characteristics. Based on the findings of the study, the clear-cut difference between these two groups were not apparent, nor significant. Furthermore, there were no in depth difference in terms of market behavior and risk patterns than industry characteristics. The descriptive statistical findings of this study clearly indicate that a significant amount of MBEs is concentrated in the services sector. In many ways, data collected for this study confirmed this pattern. The majority of the low frequency industries that MBEs operated in were the following: (a) agriculture, (b) communications, (c) manufacturing, and (d) wholesale. The descriptive findings in terms of gender in the study were: men (52.6%) and women (47.4%). The findings suggest that there were a nearly equal distribution of MBEs. Table 1 illustrates the major industries in local population (South Texas metropolitan city). More than 50% of the industries were services. Some of the low frequencies of industries were transportation, agriculture, communications and manufacturing. The population is comprised of twelve major industry sectors (also see Tables 2-5). Table 6 illustrates the eigenvalues and the variances. The standard for an eigenvalue score is greater than 1.0 (Vogt, 1993) . There were seven factors with eigenvalues greater than 1 were extracted which accounted for 59.0% of the variance in the 22 items tested. The number of factors retained was based on an examination of percentage of variance explained. Table 7 ). The standard for coefficient loadings for a factor analysis varies depending on the type of factor analysis. A standard for the factor coefficient loadings of .3 or higher was established for this study. Factor loadings .6 or higher are considered "high" and those below .4 are considered "low" (Jones, 1996; Garson, 1998; Gorsuch, 1983; Hair et al., 1998; Kerlinger, 1985; Rummel, 1970) . Table 8 shows the factor loadings for the 22 numerical variable items in survey instrument.
Communality (h2) is the sum of squared loadings (SSL) for each variable across factors. It measures the percent of variance in a given variable explained by all the factors. Communality also indicates the variance, which a variable has in common with other variables in the factor analysis. Seven factors were extracted (see Table 8 ). As indicated by the instrument, all factors were internally consistent and well defined by the variables. Communalities are valued between 0 and 1 (Bryant and Yarnold, 1995; Cureton and D'Agostino, 1993; Garson, 1998; Tabachnick and Fidell, 2007) . According to Field (2005) , a variable that shares none of its variance with any other variable would have a communality coefficient of 0. A variable that has no specific variance with any other variable would have a communality coefficient of 1. Furthermore, the closer the communalities are to 1, the better the factors are at explaining the original data (Field, 2005) . , and V30 were added to this study). Table 9 illustrates the summated scale scores for each factor. The summated scale is the average factor score of the variables in that factor. The mean scores and standards deviations for each factor are shown. This indicates that among the seven factors, minority business enterprises experience these most commonly related market behavior/risk patterns. Table 10 illustrates the summated scale scores for each factor. The summated scale is the average factor score of the variables in that factor. The mean scores and standards deviations for each factor are shown. This indicates that among the seven factors, minority business enterprises experience these most commonly related market behavior/risk patterns.
Examining the Conclusive Factor Structure
The factor analyses results of the findings were presented. A revised conceptual model was developed as a result of the new conclusive factor structure results (see Figure 3) . The revised conclusive factor structures model includes the new factors as a result of the exploratory factor analysis. The new revised conceptual model presents a 7-factor solution as shown in the previous exploratory factor analysis table (see Figure  3) .
Science Target Inc. www.sciencetarget.com Note: Summated scales were calculated an average score across the variables within that factor.
A critical observation is that the factor structure significantly differs from the exploratory conceptual theoretical model (see Figure 1) . The 23 items configuration significantly differs with the theoretical model. A possible explanation that explains why some factors were important than other were based on the number of factors and the coefficient amount. For example, Factor 1: Internal Enterprise Operations had the highest coefficients in the principle component analysis (PCA). Furthermore, Factor 1, Factor 2, Factor 3, Factor 5 and Factor 6 were the more important factors in the PCA and the study.
The revised conceptual model indicates two things: (a) the revised theoretical model shows more accuracy of the results and better illustrates the behavior of MBEs; and (b) the revised model proves there are differences in the patterns of market behavior and risk patterns as a result of the factor analysis. Because this is an exploratory factor analysis, these findings assist in refining the theory proposed for this study.
Comparing the Theoretical Model with the Conclusive Factor Structure
The factor analyses results of the findings are presented in a comparison table (see Table 11 ).
The conclusive factor structures are compared with the theoretical model of the study. The results of the factor loadings are presented in a 7-factor solution. The first column illustrates the theoretical model proposed loadings. The second column presents the conclusive factor structure. Notably, there are significant differences, in terms of factor structure, as evidenced in the conclusive factor analyses. The factor structure significantly differs from the theoretical model. First, there is some structural agreement between the two. Second, the conclusive factor analysis structure confirms the appropriate factor loadings. Therefore, the theoretical model does not completely explain the factor structure of results from the data set (see Figure 3 . and Table 11 ).
The most noticeable observation from the results of the factor structure is that the 23 items did not concur with the theoretical model. There are two main issues, to consider, in examining the comparison between the theoretical model and factor loading findings. The results of the principle component analysis (PCA) presented in Table 11 were used to test the hypotheses of the study. This indicates means that both endogenous and exogenous factors have an equal influence on MBEs' behavior. The results of the study did not support H1 and H2. However, the findings in the study supported H3. Both factors are equally important in their influence on MBEs.
Conclusions and Critical Observations Conclusions from the Results and Data Analysis
This study examined endogenous and exogenous risk variables with minority business enterprises (MBE). A multivariate statistical analysis (factor analysis methodology) was used was used to measure and identify market behavior patterns and risk patterns. This research was previously conducted with small-to-medium business enterprises (SMEs). This research set out to achieve two objectives: (a) investigate and better understand market behavior characteristics of MBEs; and (b) how they behave with risk variables in the market. An exploratory factor analysis was used to conduct and examine the number of factors that could be extracted from the survey data. The MBEs that were examined for his study spanned across 11 different industry types. Despite the findings in this study, the researcher did not find that MBEs exhibited any differences in terms of market behavior patterns or risk patterns. Furthermore, the results indicated that MBEs had seven factors that influence market and risk behavior. The results of this study had similar results to a previous study on small business enterprises (SME). In a prior study, Miles (2011) conclude that SMEs had nine factors of market and risk behavior that influenced business failure. The results were similar if not identical. In the prior studies there appears to be an ongoing debate in the literature concerning the rate of failure with minority firms. It appears to be a consensus in the literature that minority businesses are more likely to fail than succeed. However, based on the findings of this study, MBEs are no more likely to exhibit any different market and risk behavior patterns compared to non-minority small business enterprises (SME). A seven-factor solution appears to be a minimum standard with both MBEs and non-minority SMEs. These results are consistent with other works in the area (Miles, 2011) . It was the researcher's hope to provide a new inquiry on the prior work that has been done on minority businesses and entrepreneurship. This attempt was to examine market behavior and risk patterns and provide a valuable contribution to the literature. There are minimal studies that have examined market behavior of MBEs and this study attempts to investigate this phenomenon.
For the purposes of this study, the ERAS questionnaire was used to examine MBEs. ERAS is a new investigator-developed instrument designed to measure market behavior and risk patterns of SMEs. The results of the survey were similar to previous studies using ERAS with SMEs. The ERAS questionnaire was intended to more than one factor. An exploratory factor analysis was conducted to investigate the MBE market behavior and risk patterns and produce the results.
Conclusions from the Exploratory Factor Analysis
The exploratory factor analysis of the ERAS questionnaire resulted in a seven-factor solution.
The principle component analysis (PCA) was initially used to examine the factor structure of these data. Based on the results of the PCA, a seven-factor solution was extracted from the data. In addition, based on the results of the eigenvalues, a seven-factor solution was also produced. The communalities in Table 4 indicate the amount of variance in each of the 23 questions accounted for by the seven factors. All of the factor variables and loadings reached a commonality coefficient of 1. Table 4 shows seven factors had eigenvalues greater than 1 and together these factors explained 58.6% of the total variation in the original 23 questions. Because all of the communalities were 1.00, seven factors were considered sufficient and additional factor loadings would not add significantly to the solution. This indicates the factor variables are better since they are more upward bound in the coefficient loadings. 
Conclusions from the Factorial MANOVA
A Factorial MANOVA (FM) was conducted on the factor loadings. To conduct the FM, ethnicity was used as an independent variable and the factors were used as dependent variables. Based on the results of the FM, ethnicity was not found to be an influence on MBEs' market and risk behavior in the data. The results of this study further suggest that the p-values of the factor variables were not significant in the data. Furthermore, the results indicated none of the factor variables proved significant. Therefore they factor variables cannot be counted as reliable indicators.
The main implication in the conclusions from the study is that despite the obstacles MBEs experience, it does not show up in the statistical analyses. Based on the research, it was surprising the research showed some market factors were more likely to have a minor impact instead of others (e.g., competition, economic forces, and market potential). Based on the research, those seven factors can be also endemic in all small business enterprises (SMEs) and ethnicity is not a factor nor does it predictor of market behavior or risk patterns.
The conclusions of the research suggest that: (a) there were seven factors that resulted from the exploratory factor analysis (principle component analysis) that are critical to MBEs; (b) Hypothesis 1 and Hypothesis 2 could not be supported with the findings; neither endogenous variables nor endogenous variables influence market behavior and risk behavior more than the other; (c) the findings supported only Hypothesis 3; both endogenous risks and exogenous risks are equally important in influencing market and risk behavior of MBEs; (d) as a result of the study, the seven factors represent a more accurate factor structure than the two-factor solution of the theoretical model; and (e) the endogenous and exogenous variables are grouped by the significance of their coefficient loadings. The researcher concludes from the study despite the prevailing findings in the literature, ethnicity is not a significant factor and does not affect market behavior patterns or risk patterns. The findings were rather surprising considering the plethora of prior studies that discuss the high rate of minority business enterprises that have failed. It could not be determined from the study that MBEs have different risk and market behavior patterns than their non-minority counterparts.
Limitations of Study
The limitations that were an influence on this study were not significant, yet there were challenges.
The limitations that affected this were: (a) lack of diversity in industry types; (b) the use of selfreported data; and (c) geographical constraints. Because of these limitations, the findings of the study can lead to future research that will be more in-depth study and capitalize on the limitations.
Considering there is a considerable number of studies and a sizable body of academic literature on MBEs, however, there are few studies has focused on market behavior and patterns of minority firms. This study is one of the very few academic researchers to investigate market behavior of MBEs. Thus, this study adds to the body of the prior academic research and helps build upon the research on MBEs.
Directions for Future Research Opportunities
There are opportunities for future research on MBEs. Possible avenues for future research could be to:
• Conduct further research and examine market behavior of minority business enterprises on a local, state, and national level. The biggest obstacle will be to determine whether these findings will help add to the body of knowledge on MBEs' market behavior patterns and risk behavior patterns.
• Develop future empirical research on specific ethnic groups and further examine their market behavior patterns. An example would be to conduct further research on Black businesses and their unique market behavioral characteristics.
• Pursue further empirical research on market saturation patterns and competitor levels of MBEs. More research is definitely needed to examine MBE competitors and their idiosyncrasies. This would also add to the body of knowledge in terms of examining industries and market size characteristics while also examining competition • Lastly, conduct further research on customer turnover and business climate of MBEs. By further examining these variables, we can predict customer responses to MBEs and assist in increasing their business and profitability.
Again, this study is one of the few studies in the literature, which provides empirical work on examining MBEs' market behavior patterns and risk patterns. However, it can be cautioned that this study is not complete. Future research opportunities are there to be exploited. If the aforementioned recommendations for future research are investigated, it will provide a valuable contribution to the existing body of work in entrepreneurship and marketing literature.
